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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes declined moderately in the fourth quarter of 1953. 
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1) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE FROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, ANO CAPITAL CONSUMPTION ALLOWANCES. 


NOTE. THE SUM OF THE THREE INGOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT. 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESICENT, JANUARY 1953, APPENDIX A 


SCURCES DEFLRTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 
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GROSS NATIONAL PRODUCT 


Gross national product was down about 11/2 percent in the fourth quarter of 1953, according to current estimates. 
Private gross fixed investment was relatively unchanged but a decline in inventory investment caused total private 
investment to drop sharply. Consumer expenditures were off slightly from the rate of the preceding quarter, while 
government expenditures were stable. 















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 400 
ee 
350. P rs wild 350 
f ON 
300 _/ 300 
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/ a pon, _J----———— 
Fa —— _ | al 
200 om === oa 200 
‘4 i Pa 
r 
150 7 — 150 
/ y 
7 
4 
Pd GOVERNMENT PURCHASES OF 
100 ak GOODS AND 100 
fo SERVICES 
o” f S . ed 
/ \ Ya a nae 
/ 1% - = —— eee ieee 
50 f \ ~“ re — 50 
/ ; DOMESTIC INVESTMENT Jae 
0 ———— = ° 
“tesa Loy | = _ a oe oe 
1941 1943 «61945 «61947 = 1949195! 1953 195! 1952 1953 1954 
nic SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal| gq Government purchases of goods and services 
Total con- gebvahe Net Federal 
Period gross suMp- | domestic foreign Less: State 
national; tion | ‘invest- | invest- | Total | ota; |National] oper |Govern-| and 
product | expend-| “Vieng | ment otal | security! er | ment local 
1 itures sales 
Dimurteucvuuwesssebecs 91.3 67. 5 9. 9 0. 9 i Bl 5. 2 1.3 |. eee 7.9 
th iditthonnmeonade 213. 7 111. 6 : Ae —2.1 96. 5 89. 0 88. 6 1.6 1,2 7.5 
0 SS 211.1 146. 9 28. 7 4. 6 30. 9 20. 9 21.2 2. 5 2.7 10. 0 
| SS ae 233. 3 165. 6 30. 2 8.9 28. 6 15. 8 13. 3 3. 8 1.3 12.8 
a 259. 0 177.9 42. 7 1.9 36. 6 21.0 16.1 5. 6 a 15. 6 
DE ititrepectdndtnccnseess 258. 2 180. 6 33. 5 .5 43. 6 25. 4 19.3 6. 6 4 18, 2 
ee 286. 8 194. 6 52. 5 —2.3 42.0 22. 1 18. 5 3. 9 oe 19. 9 
Se 329. 8 208. 1 58. 6 3 62. 9 41.1 37. 4 4,1 4 21.8 
} 0 348. 0 218. 1 52. 5 —.2 77.5 54, 2 48. 9 5. 8 9 23. 4 
ee ae Cea newenowe 367. 2 229. 8 54. 4 —1.9 84. 9 59. 7 51.8 8.5 6 25. 2 
ae ) Seasonally adjusted annual rates 
1952: First quarter.........|" 340.4] 213.7] 50.4 21) 74.1) 51.0| 462 5.4 5 23. 1 
Second quarter__....- 345. 1 217. 2 49. 6 5 77.7 54. 7 49.8 5. 4 5 23. 0 
Third q SE aie 345. 3 217. 2 52.3 —2.0 77.8 54. 6 49, 2 6. 0 6 23. 2 
Fourth quarter.......| 361.1 224. 4 57.9 —1.6 80. 4 56. 4 50. 5 6. 3 5 24. 0 
1953: First quarter____.___- 363. 9 227. 7 54. 9 —2.1 83. 4 58. 5 51. 6 7.6 on 24.9 
Second quarter__..___ 371. 4 230. 4 58. 5 —2.5 85. 0 60. 5 53. 5 7.6 24. 6 
Third quarter__._.__- 369. 5 231. 0 55. 2 —2.1 85. 5 60. 4 §2. 1 8. 8 5 25. 2 
Fourth.quarter.______ 363. 5 230. 0 48.8 —1.0 85. 7 59. 5 50. 0 10. 0 6 26. 3 























1 Includes expenditures for military services, international security and forei 
tion of the merchant marine, promotion of defense production and economic stabilization, and civil defense. 
President, Ln ot a (p. 167), and Survey of Current Rusiness, July 1953 (p. 10). 

Budget of the U. Geverutzont 


The 8. 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 


relations (except foreign loans), development and control of atomic energy, promo- 
For further details, see Annual Economic Report of the 
These expenditures are not comparable with the “national security” category in 
for the Fiscal Year Ending June 30, 1955, and shown on p. 31 of Economic Indicators. 


PRICES 
CONSUMER PRICES 


Consumer prices, after declining for 2 months, rose 0.3 percent between mid-December and mid-January. Price 
increases of 0.7 percent for food and of 1.2 percent for transportation were mainly responsible for the upturn. 

























































































INDEX, 1947-49100 INDEX, 1947-49100 
140 140 
130 130 
120 
ALL ITEMS iit 
APPAREL ae oe 
100 
 _rrTert eee ee Tenet ee ee Ss a a Tren rr. ow ee ee 
JFMAMIJASONDIJFMAMIJIJSASONDIVFMAMISJASONDIVF MAMI JI ASONDIJVFMAMIJSASONDIJFMAMIJASOND 
1949 1950 195! 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100}! 
‘ Reading| Other 
Housing Trans : 
: All Medical | Personal} and goods 
Period items Food Apparel | porta- care care recrea- and 
Total Rent tion tion services 
1939 monthly average------ 59. 4 47.1 (3) 86. 6 §2. 5 (2) (3) (3) (3) (*) 
1942 monthly average------ 69. 7 61. 3 (2) 90. 4 64. 9 (1) (3) (3) (#) (3) 
1945 monthly average. ----- 76. 9 68. 9 (3) 90. 9 76.3 (2) (3) (3) () (3) 
1946 monthly average------ 83. 4 79. 0 (3) 91. 4 83. 7 (3) (1) (2) (1) (s) 
1948 monthly average--_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
1949 monthly average--_-.--- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average------ 102. 8 101.3 106. 1 108. 8 98. 1 tt. 3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average------ 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 rik. i 110. 5 106. 5 109. 7 
1952 monthly average--_---- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average--_--_- 114. 4 112. 8 Li: 7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1952: December_---------- 114.1 113. 8 116. 4 120. 7 105. 1 128. 9 119.3 112.5 108. 0 115. 9 
1953: January_..---------- 113. 9 113. 1 116. 4 121.1 104. 6 129. 3 119. 4 112. 4 107. 8 115.9 
PODPURlY ..nccconscce 113. 4 111.5 116. 6 121. 5 104. 6 129. 1 119.3 112. 5 107. 5 115. 8 
OS as 113. 6 111.7 116.8 121.7 104. 7 129. 3 119.5 112. 4 107.7 117.5 
eee 113. 7 111.5 117.0 122. 1 104. 6 129. 4 120. 2 112. 5 107. 9 117.9 
See 114.0 112.1 117.1 123. 0 104. 7 129. 4 120. 7 112.8 108. 0 118.0 
RS eee 114.5 113. 7 117.4 123. 3 104. 6 129. 4 191, 1 112. 6 107. 8 118. 2 
| SRR 114. 7 113.8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118.3 
EEE: 115.0 114. 1 118.0 125. 1 104. 3 130. 6 121.8 112. 7 107. 6 118.4 
September........... 115. 2 113.8} 1184 126. 0 105. 3 130. 7 122. 6 112.9 | 107.8 118. 5 
ee 115. 4 113. 6 118.7 126. 8 105. 5 130. 7 122.8 116.2 108. 6 119.7 
NOVGRIDE?...260.c-< 115.0 112.0 118.9 137.3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
Desember............ 114.9 112.3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
1054; January............. 115. 2 113. 1 118.8 127. 8 104. 9 130. 5 123. 7 113.7 | 108.7 120. 3 























1 The new base 1947-49= 100 is in compliance with recommendations of the U.S. Bureau of the Budget. 
ged. 4 Not available. 


Beginning with January 1953 the index structure has been 
Source: Department of Labor, 


3 





WHOLESALE PRICES 


hvwoes wholesale pr ices in early February registered a small drop from the January level. Since then they have been 
relatively steady. During February, farm prices increased while industrial prices decreased fractionally. Prices for 
processed foods on the average were lower than a month earlier. 
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SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 



































(1947-49 = 100] 

Other than 
Period All com- Farm Processed /farm products 

modities products foods and foods 

(industrial) 
1942 monthly average.........-..-.----------- 64. 2 59. 2 59. 1 68. 3 
so nnccncsnocescoesecces 104. 4 107. 3 106. 1 103. 4 
EE ee 99. 2 92. 8 95. 7 101. 3 
ae 103. 1 97.5 99. 8 105. 0 
a 114.8 113. 4 111. 4 115.9 
I 111. 6 107. 0 . 1908.8 113. 2 
1953 monthly average__..--.-..--- ate neath dal 110. 1 97.0 104. 6 114.0 
nite nacreneeososoenncces 109. 6 97.9 105. 2 113 1 
EE i Oe, arc keencaciannenwe 110. 0 99. 8 104. 1 113. 4 
eh ied wodigbnshendennnes 109. 4 97.3 103. 2 113. 2 
th itn iaehenreteeenrnnees 109. 8 97.8 104. 3 113. 6 
Ci inka cmecesene 109. 5 95. 4 103. 3 113. 9 
iia nkeccneonennces 110.9 97.9 105. 5 114.8 
EC Se 110. 6 96. 4 104. 8 114. 9 
i de ane een nnnennne ens 111.0 98. 1 106. 6 114.7 
RS UE er 110. 2 95. 3 104. 7 114. 6 
ES IE ee 109. 8 93. 7 103. 8 114.5 
i cc eeaeanann 110. 1 94. 4 104. 3 114. 6 
SE Se aE 110. 9 97.8 106. 2 114. 6 
OA rn 110. 5 97.9 104. 8 114. 4 

Week ended: 
CE ee 110. 6 97.3 105. 2 114. 5 
Rs 8 eee et ee 110. 5 98. 2 104. 7 114, 4 
Rs A ae 110. 5 98. 0 105. 1 114, 4 
a a ee 110. 5 98. 1 105. 2 114. 3 
March eee 110. 7 99. 0 105. 2 114.3 
7 SE BY ee ee 110. 6 99. 1 104. 9 114.3 
Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined on the average very slightly during the month ended February 15, with lowerfprices 
of commercial vegetables, dairy products, fruits, poultry, and eggs being offset in part by increases in meat animal, 


cotton, and wheat prices. Prices paid were practically unchanged from the January level. The parity ratio dropped 
back 1 index point to the December 1953 level. 











































































INDEX, 1910-14=100 INDEX, 1910-14 =100 
325 325 
Y RECEIVED 
300 WW 300 
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wit’ aie 
F et ~ oO s= 
275 é =? 275 
A \ 
4 PARITY INDEX 
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675 / 
250 \/ 250 
225 a oe ae ae a Aa ee Se ae Se ae WON a eS a ae ae ee a ae ee ee ee ae ee ee eae ee ee eee ee ey 225 
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106 __ ~ A ——o ——— 100 
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“RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 

















{1910-14= 100} 


























Prices paid for items Parity index Poless 
Period used in _ (prices paid, | received | Parity ratio! 
interest, taxes, | by farmers 
Living | Production and wage rates)) “" “~~ | 

1939 monthly average____________- 120 121] | 123 | 95 77 
1942 monthly average________-_--- | 149 | 148 | 152 | 159 105 
1944 monthly average____________- 175 173 | 182 . 197 108 
1946 monthly average____________- 202 | 191 | 208 ° 236 113 
1948 monthly average____________- 251 | 250 | 260 287 110 
1949 monthly average_.__________- | 243 | 238 | 251 250 100 
1950 monthly average___.____-___- 246 246 | 256 258 101 
1951 monthly average____________- | 268 | 273 | 282 302 107 
1952 monthly average____________- 271 | 274 | 287 288 100 
1953 monthly average. _______--__- 270 | 253 | 279 258 92 
1068: January 16................- | 268 | 265 | 284 268 94 
Poveusry U5... ...<6.5-ce55- 266 | 261 | 281 264 94 
ts RRR ERNENER: | 269 | 261 | 282 264 94 
2) a a ae 269 | 257 | 280 259 92 
ee | 270 | 257 | 280 263 94 
Re a | 271 | 248 | 277 257 93 

| ela pei 271 | 250 | 279 260 93 
"| Rona | 273 | 249 | 279 255 91 
September 15..............- 270 | 247 | 277 257 93 
SS | ee ee 270 246 276 249 90 
Novemuer 15.........<<csds 270 248 | aii 249 90 
Deenmrer 1h... ...........-. | 270 250 278 254 91 

$064: danumey 15................. 271 254 282 259 92 
February 15__- . uP 271 255 282 258 91 





1 Ratio of index of prices received by farmers to parity index. : 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 5 
Source: Department of Agriculture. 


44299—54-———-2 





STOCK PRICES 


Stock prices recovered from a slight dip during the second and third weeks of February. 


prices rose to the high level reached early in 1953. 






























































































By early March, average 




















INDEX, 1939100 INDEX, 19392100 
300 300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
TRANSPORTATION 
MANUFACTURING Fad 
Mle 
¥ DET STN 7. 
‘COMPOSITE INDEX 
160 150 
UTILITIES 
- 
 citeastapbi gia tia” oa a4 
100 100 
a a a ae = rt LJ ee a a, ee a eo oT 
1941 42 43 44 45 46 47 48 49 50 Si 5253 JFMAMIJJASOND|V FMAMJUVJSASONDIVFMAMI JASON OD 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
11939=10N) 
re Manutacturing . " Trade, 
Period posite Durable | 4.oh) vation | Utilities | “ina | Mining 
Total durable | portation and 
index ' — goods goods service 
Weekly average: 
+S 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
ca cudek nw ee - 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
i ctchkeninncene en « 127 7 132. 1 116 0 147 2 136. 0 98. 1 160. 7 129. 4 
AS ee 154. 1 165. 7 150 2 180. 2 160. 0 108. 9 183. 8 143. 5 
=e 184. 9 206. 8 178. 5 233. 1 199 0 112. 6 207 7 204. 9 
oe 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206 0 275. 7 
a 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
1953: February__...._--- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210 9 255. 8 
Dicnnehecssess 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212.9 262. 7 
Ee : 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207 4 252. 0 
ARE ee 194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 209 3 247. 0 
Di Mutitinenescoss 187. 3 212.7 186. 8 236. 4 219. 2 116. 6 204 3 237. 4 
i icicaseccene 190. 4 216. 7 188. 0 242. 9 223. 2 118.9 206 0 236. 8 
Se 190. 2 216. 6 185. 9 244. 7 217.2 120. 7 206 3 236. 3 
September - - - ...-- 181.0 205. 0 175. 2 232. 2 198. 9 118. 8 198. 0 219. 2 
a 187. 1 213. 5 184. 4 240. 2 202. 4 121. 4 2011. 2 218. 8 
November-.-__-.--.-- 191. 2 218.7 190. 4 244.8 203. 8 123. 2 207. 0 231. 4 
Decemher_......-- 193. 4 221.8 192. 1 249. 1 200. 0 124.5 209 2 229 6 
1954: January_......---- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February---_.------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
Week ended: 
1954: February 5-_------ 203. 7 235. 2 204. 5 263. 4 215. 9 127.8 216. 2 246. 2 
a ee 203. 2 233. 9 204. 2 261. 1 216. 5 128. 4 217. 3 247. 1 
eae 201. 9 232. 1 202. 6 259. 2 213. 6 128. 1 215. 1 253. 6 
see 203. 5 234. 4 205. 4 261. 1 212. 5 129. 2 215. 3 254. 3 
March Dance os 206. 4 238. 4 208. 4 266. 0 214. 7 130. 0 215. 9 260. 7 
+ ig Mei apap ta 207. 3 240. 0 209. 4 268. 1 213. 0 130. 7 214. 5 256. 6 
' Includes 265 common stocks; 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 28 for 
utilities, and 32 for trade, finance, and service. Indexes are for weekly closing prices. Source: Securities and Exchange Commission. 
3 Data became available after chart was prepared. - 


EMPLOYMENT AND WAGES 


LABOR FORCE 


Unemployment was larger in February than in January. Current statistics are not sufficiently accurate to determine 
the amount of the increase. 

























































































MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
70 a ae NEW 70 
TOTAL in SAMPLE SAMPLE 
65 65 
oenneen 
60 CIVILIAN igloo 60 
LABOR FORCE / TOTAL EMPLOYMENT 
-orrn —W/, 
’ Ss a . 
NONAGRICULTURAL 
EMPLOYMENT 
50 J 50 
45 7 45 
40 / 40 
35 35 
10 Tis ao tae anes 10 
en apen 
eae 
. \ AGRICULTURAL EMPLOYMENT =~ ats . 
UNEMPLOYMENT ~ 
1940 42 44 46 48 50 52 YFMAMIJ JASONO]I FMAMIIASONDOD| VF MAMI SASBOND 
* 1952 1953 1954 
14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor Civilian labor force Unemploy- Insured 
force (in- ment as per- || unemploy- 
Period cluding Total Employment ! —_ cent of total pment ss 
armed ota scul- ;. oy- civilian thousands 
forces) Total — oe ment labor force |jof persons)? 
Old sample (68 areas): 3 Thousands of persons, 14 vears of age and over 
1939 monthly average-- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2)---------- 
1944 monthly average-- 66, 040 54, 630 53, 960 8, 950 45, 010 670 1, 2]/---------- 
1949 monthly average-- 63, 721 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 2, 470 
1950 monthly average_- 64, 749 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 1, 599 
1952 monthly average-. 66, 560 62, 946 61, 293 6, 805 54, 488 1, 673 2.7 1, 064 
1953 monthly average_.| 67, 001 63, 453 61, 929 6, 683 55, 245 1, 524 2.4 1, 058 
1953: February -_----- 66, 400 62, 850 61, 050 5, 650 55, 400 1, 800 2.9 1,174 
March___--..--.| 66, 679 63, 134 61, 460 5, 920 55, 540 1, 674 2.7 1, 100 
po" eee 66, 338 62, 810 61, 228 6, 270 54, 958 1, 582 2.5 1, 026 
Ne ccviewendd 66, 497 62, 964 61, 658 6, 590 55, 068 1, 306 2.1 940 
eee 68, 290 64, 734 63, 172 8, 126 55, 046 1, 562 2.4 878 
| EES: 68, 258 64, 668 63, 120 7, 828 55, 292 1, 548 2.4 913 
ee 68, 238 64, 648 63, 408 7, 474 55, 934 1, 240 1.9, 868 
September- ----- 67, 127 63, 552 62, 306 7, 262 55, 044 1, 246 2. 0; 830 
October___----.] 66, 954 63, 404 62, 242 7, 159 55, 083 1, 162 1.8 897 
November. -_-_--- 66, 874 63, 353 61, 925 6, 651 55, 274 1, 428 2.3 1, 198 
December - - - - _- 66, 106 62, 614 60, 764 5, 438 55, 326 1, 850 3. 0 1, 632 
1954: January----.--- 65, 589 62, 137 59, 778 5, 345 54, 433 2, 359 3. 8 2, 205 
February _ ___-_- 66, 905 63, 491 60, 106 5, 626 54, 480 3, 385 5. 3 2, 362 
New sample (2380 areas) : 3 
1954: January__._----| 66, 292 62, 840 59, 753 5, 284 54, 469 3, O87 4. @ §...-.-0<0- 
February __.__-- 67, 139 63, 725 60, 051 3 697 54, 349 3, 671 §. 8 f...------- 


























1 Includes part-time workers and hens with jobs but not at work for such reasons as vacation, illness, bad weather, temporary lay-of, and industrial disputes. 
For description of series, see Monthly Labor Review, April 1950, p. 382, 


2 All programs. Weekly avcrage for period. 
3 Pertains to labor force data only. 


Data prior to 1953 not comparable with subsequent data. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 








NONAGRICULTURAL_ EMPLOYMENT - SELECTED INDUSTRIES 


Employment declined in February. 


The principal declines were in durable manufactures and trade. 
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(Thousands of wage and salary workers '] 




















| Govern- | Transpor- 
Manufacturing Contract | Wholesale; Finance, ment tation 
Period construc-| and retail! service, | (Federal, and Mining 

Total Durable | Nondu- tion trade etc. State, public 

goods {rable goods local) utilities 
1939 monthly average--_-_-- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1948 monthly average-_--- 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4,141 982 
1949 monthly average_-_-_-- 14, 178 7, 473 6, 705 2,165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average--__-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
1951 monthly average-__--- 16, 082 9, 071 7, 011 2, 588 10, 013 7, 068 6, 373 4, 166 913 
1952 monthly average_-_-_-- 16, 209 9, 262 6, 946 2, 572 10, 251 7, 237 6, 633 4, 220 872 
1953 monthly average? ___| 17, 006 9, 954 7, 052 2, 543 10, 475 7, 350 6, 669 4, 276 832 
1953: February........-.-. 17, 013 9, 989 7, 024 2, 280 10, 214 7,171 6, 625 4, 210 856 
DE de seccasces 17, 135 10, 103 7, 032 2, 301 10, 284 7, 218 6, 666 4, 235 846 
a 17, 077 10, 117 6, 960 2, 416 10, 314 7, 321 6, 653 4, 244 835 
did chiehecuss 17, 040 10, 096 6, 944 2, 509 10, 348 7, 382 6, 669 4, 279 831 
| 17, 162 10, 121 7, 041 2, 608 10, 415 7, 443 6, 638 4,315 835 
a 17, 069 10, 007 7, 062 2, 662 10, 355 7, 488 6, 478 4, 340 823 
c 7S 17, 258 10, 006 7, 252 2, 715 10, 334 7, 485 6, 449 4, 337 831 
September---_-._-_-- 17, 221 9, 955 7, 266 2, 751 10, 464 7, 447 6, 663 4, 323 826 
ss Foc wcwdm 17, 017 9, 879 7, 188 2, 772 10, 611 7, 391 6, 749 4, 310 813 
November - -------- 16, 706 9, 705 7, 001 2, 674 10, 772 7, 359 6, 740 4, 273 816 
December ?______--} 16, 488 9, 584 6, 904 2, 521 11, 310 7, 336 7,018 4, 240 809 
1954: January ?_________- 16, 177 9, 413 6, 764 2, 251 10, 386 7, 281 6, 746 4, 137 792 
February ?_---_--_-- 16, 027 9, 280 6, 747 2, 240 10, 297 7, 287 6, 725 4,118 782 























1 Includes all full- and 


-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the Armed Forces. 


Total derived from this 


table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
tors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments, 
1 Preliminary estimates. Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers in February was fractionally higher than in January, reflecting 


a moderate rise in the nondurable goods area. However, since February 1953 the average workweek has been 
shortened by 1.4 hours. 
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{Hours per week, for production workers or nonsupervisory employees] 











Manufacturing 
* Building : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
ee 37.7 38. 0 37. 4 32. 6 42.7 
Bee MONEY BEING web eeienccesucscinsecueecce 44.9 46. 6 42.5 38. 4 40. 3 
i Lk a a en 40. 4 40. 2 40. 5 38. 1 40. 7 
. ¢ f ee ay 40. 4 40. 6 40. 1 37. 6 40.3 
ERR: 40. 1 40. 5 39. 6 137.3 40. 3 
Die MINN WII ooo nencccccccccccecccccces 39. 2 39. 5 38. 8 36. 7 40. 4 
ee EY 6. . cencneimdauedanidddbeanic 40. 5 41. 2 39. 7 36. 3 40. 5 
Se SN a on kc wesinnccuevidscckéosances 40. 7 41. 6 39. 5 37. 2 40. 2 
i; Sea paanbernegaaseat: 40.7 41.5 39. 6 38. 1 39. 9 
1068 monthly avorage*® . . .. 2... nc even cece 40. 5 41.2 39. 5 37. 0 39. 2 
FEE Sa tnckeenncitekeendckcdetccdaceotacan 41.0 41.8 39.8 36. 9 39. 3 
i eda a 40. 9 41.7 39.8 37.1 39. 2 
a EE 41.1 41.9 40. 0 36. 8 39. 2 
PU enederkeensecésecusenseeresonseoonss 40. 8 41.6 39. 5 36. 9 39. 1 
Dc chbnendehndeedcbconehtadantnnedetbeiia 40. 7 41.5 39. 5 37. 3 39. 0 
ERE RE SN HEIRESS aE RNR 40. 7 41. 4 39. 7 37.7 39. 4 
nin hbkdndievnnenbncemhonebdubanmbuneaes 40. 3 40. 8 39. 6 37. 1 39. 9 
SS LER AS ae PLIES, 40. 5 41.1 39. 6 37. 6 39. 8 
RSE SRR NEO EREEN NIIAI 39. 9 40. 6 39. 0 36. 1 39. 1 
tai aa has alain ccik tains in wee he hia 40. 3 41.0 39, 2 37. 7 38. 9 
| RSE STO REE is MIS AM 40. 0 40. 6 39. 1 36. 7 38. 7 
I CEE EELS: 40, 2 40. 8 39, 3 36. 3 39. 2 
ee ita ekacnh a unthebn uae be whe ne: 39. 4 40. 0 38. 5 34. 1 39. 1 
ET Fa ints bacses essed seuss wukuseiieed 39. 5 | 40. 0 38. 9 (3) (*) 




















' Data beginning with January 1948 are not strictly comparable with those for earlier periods. 


i 1 Preliminary estimates. 
3 Not available. Erato: Dapestnent of Later. 








AVERAGE HOURLY EARNINGS . SELECTED INDUSTRIES 


Although average hourly earnings in manufacturing industries decreased 1 cent in February to $1.79, they were 5 
cents above a year earlier. 
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[For production workers or nonsupervisory employees] 












































‘ Durable goods | Nondurable goods Building ‘ 
Period All manufacturing} manufacturing manufacturing construction Retail trade 
Current| 1953 |Current} 1953 |Current} 1953 |Current} 1953 | Current| 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average - _---- $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
1943 monthly average- _---- . 961 1. 485 1. 059 1, 637 . 803 1, 241 1. 252 1. 935 . 679 1. 049 
1946 monthly average- _---- 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 1. 225 
1947 monthly average- _-_-_-- 1. 237 1. 481 1. 292 1. 547 1, Ii 1. 402 1. 681 2. 013 1. 009 1. 208 
1948 monthly average-_-_-_-- 1, 350 1. 502 1. 410 1. 568 1. 278 1. 422 | 2 1. 848 | 2 2. 056 1. 088 1. 210 
1949 monthly average- _---- 1. 401 1. 574 1. 469 1. 651 1. 325 1. 489 1. 935 2. 174 1. 137 1. 278 
1950 monthly average - - ---- 1. 465 1. 630 1. 537 1.710 1. 378 1.533 | 2. 031 2. 259 1. 176 1. 308 
1951 monthly average_- ----- 1. 59 1. 64 1. oF 1. 72 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 
1952 monthly average - -- --- 1. 67 1, 68 1. 76 1. 77 1, 54 1, 55 2. 31 2. 33 1. 32 1. 33 
1953 monthly average *____- 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
1953: January.........--.-- 1. 74 1. 75 1. 84 1. 85 1. 58 1. 59 2. 41 2. 42 1. 36 1. 37 
February........---- 1. 74 1. 76 1. 85 1. 87 1. 58 1. 59 2. 42 2. 44 1. 37 1. 38 
SE 1. 75 1. 76 1. 85 1. 86 1. 59 1. 60 2. 44 2. 46 1. 37 1. 38 
8 1. 75 1. 76 1. 86 1. 87 1. 59 1. 60 2. 44 2. 45 1. 38 1. 39 
3 1. 76 1. 77 1. 86 1. 87 1. 60 1. 60 2. 44 2. 45 1. 39 1. 39 
itd wcccnecen 1. 76 1. 76 1. 87 1. 87 1. 60 1. 60 2. 44 2. 44 1. 40 1, 40 
RE 1.77 1. 76 1. 88 1. 87 1, 61 1. 61 2. 47 2. 46 1. 41 1. 41 
| 1.77 1. 76 1. 88 1. 87 1. 61 1. 60 2. 49 2. 48 1. 41 1. 40 
September_........-- 1. 79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1, 42 1. 41 
I 1. 78 1. 76 1. 89 1. 87 1. 62 1. 61 2. 54 2. 52 1, 42 1, 41 
November. .-_......-- 1.79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1, 42 1. 41 
eember ®__........ 1. 79 1. 78 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 
1954: January *__.__...--- 1. 80 1. 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1. 43 1, 42 
February *_______..- 1. 79 (*) 1. 90 (*) 1. 64 (*) (*) (*) (*) (*) 
: ; ape ae prices divided by consumer price index on base 1953= 100 3 Preliminary estimates. 4 Not available. 
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with January 1948 are not strictly comparable with those for earlier periods. 


Source: Department of Labor. 


AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


The slight drop in average weekly earnings of manufacturing workers in February reflected the fractional drop in 
average hourly earnings. 
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SOURCE: DEPARTMENT OF LABOR. 
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[For production workers or nonsupervisory employees} 

















: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1953 |Current} 1953 |Current} 1953 |Current} 1953 |Current] 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average_-_---- $23. 86 | $45.97 | $26. 50 | $51. 06 | $21. 78 | $41. 97 | $30. 39 | $58. 55 | $23. 14 $44. 59 
1943 monthly average__-_-_-- 43. 14 66. 68 49. 30 76. 20 34. 12 52. 74 48. 13 74. 39 27. 36 42. 29 
1946 monthly average--_-_-_-- 43. 82 60. 11 46. 49 63. 77 41. 14 56. 43 56. 24 77. 15 36. 35 49. 86 
1947 monthly average _-_-_-_-_- 49. 97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
1948 monthly average__-_-_-_- 54. 14 60. 22 57. 11 63. 53 50. 61 56. 30 | ? 68. 85 | 2 76. 59 43. 85 48. 78 
1949 monthly average____-_- 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79. 72 45. 93 51. 61 
1950 monthly average______ 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 73. 73 82. 01 47. 63 52. 98 
1951 monthly average --_-_--_- 64. 71 66. 71 69.47 | 71.62 | 58.46] 60.27 81.47 | 83.99 | 50. 65 52. 22 
1952 monthly average______ 67. 97 68. 52 73. 04 73. 63 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09 
1953 monthly average 3_--__- 71. 57 71.57 | 77. 20 77. 20 63.47 | 63.47 91.70 | 91.70 | 54.73 54. 73 
1068: January............. 71. 34 71.63 | 76.91 77.22) 62.88 | 63.13 88.93 | 89.29 | 53.45 53. 66 
PET ccncccuccuns 71.17 71.82 | 77.15 77. 85 62. 88 63. 45 89.78 | 90.60] 53.70 54. 19 
i Erm nee 71. 93 72. 44 77. 52 78. 07 63. 60 64. 05 89. 79 90. 42 53. 70 54. 08 
fee 71. 40 71.83 | 77.38 77.85 | 62. 81 63.19 | 90.04] 90.58] 53.96 54. 29 
PE Bes aie ce anes 71. 63 71. 85 i aes 77. 42 63. 20 63. 39 91. 01 91. 28 54. 21 54. 37 
ee ae 71. 63 71.56 | 77.42 77.34 | 63.52] 63.46] 91.99 | 91.90] 55. 16 55. 10 
RRR Sere 71. 33 71.12 | 76. 70 76.47 | 63.76 | 63. 57 91.64 | 91.37) 56. 26 56. 09 
OS ra 71. 69 71. 33 (1. 27 76. 89 63. 76 63. 44 93. 62 93. 15 56. 12 55. 84 
peptemper........... 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90. 97 90. 34 55. 52 55. 13 
oC tl. % 71. 09 77. 49 76. 80 63. 50 62. 93 95. 76 94. 91 55. 24 54. 75 
November........... 71. 60 71. 24 76. 73 76. 35 63. 73 63. 41 93. 59 93. 12 54. 95 54. 68 
December 3______---- 71. 96 71.67 | 77. 52 77. 21 64.45 | 64.19 93.29 | 92.92] 54.49 54. 27 
1064: January *............ 70. 92 70.43 | 76. 40 75.87 | 63.53 | 63.09 | 87.98 | 87.37 | 55.91 55. 52 
Poueuary *......-++-- 70. 71 (*) 76. 00 (*) 63. 80 (4) (*) (*) (*) (*) 





























1 Earnings in current prices divided by consumer price index on base 1953= 100. 4 Not available. 
? Data beginning with January 1948 are not strictly with those for earlier periods, 
* Preliminary estimates, Source: Department of Labor. 














2 Ss 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


With a further moderate decline in February, the industrial production index was 10 percent below its 1953 peak. 































































































INDEX, 1947-49 = 100 INDEX, 1947-49 =100 
175 175 
SEASONALLY ADJUSTED 
~~ 
! 1 DURABLE MANUFACTURES i 
| \ uf ~ 
150 | t \ 150 
4 \ 
f TOTAL J 
NN 
‘N 
NONDURABLE 
128 | MANUFACTURES 125 
™é 
p-o 
Nowineracs 7°" 
100 100 
75 Se ee = Tove erererre tere re eevee Seeerenenne, 
1942 44 46 48 50 52 54 JFMAMJJASONDIVFMAMJJASON Dl’ F*MAMJUVASOND 
1952 1953 1954 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49—100, seasonally adjusted] 
: Total | Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
Tee nd econo weneaccecccuccc 58 57 49 66 68 
ee SS cece a accucmaceucnsacec 127 133 162 103 87 
TT Ck debcenecctcuceuceccce 90 90 86 95 91 
ee em eencoence 100 100 101 99 100 
EE EES ELE eee 104 103 104 102 106 
nC ccewceccecces 97 97 95 99 94 
ne menecece 112 lis 116 111 105 
SE ER 120 121 128 114 115 
ee . nn ciceenecccececcececes 124 125 136 114 114 
See ee eo od cee cnwencencccces 134 136 153 118 116 
ES 134 136 154 117 116 
EE ORS a ee 134 136 155 118 116 
Ns neewe 135 137 155 119 115 
ces 136 138 155 121 115 
EE Ry ee 137 139 156 123 117 
I 136 138 154 121 119 
ed es ANd, ec tuboceseuce 137 139 157 121 120 
RE ES EE CIR SRE a Sa 136 138 157 119 119 
FR a eae 133 135 152 117 118 
OE SRR SER SR Gi ea 132 134 151 117 114 
November________ See ee Ee ae 129 131 146 115 112 
December. __-____- 4° 9) Beth S (See 126 127 142 112 112 
GE a a 125 126 140 112 114 
EE RI Sa an 123 125 137 112 114 
1 Preliminary estimates, 
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Source: Board of Governors of the Federal Reserve System 


WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production dropped Cains February and was scheduled at less than 70 percent of the new theoretical capacity 


in the first part of 
than in February 1953. 


March. 


Auto assemblies, averaging somewhat lower than in January, were about 10 percent less 
Electric powerldistribution recededffrom its record reached in mid-January. 
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Steel ay power, | Bituminous Coss end 
> y utilities 
Period Thousands of ees & (millions of (thousands of Pee 
net tons capacity ! kilowatt-hours)| short tons) ? 
Weekly average: 

RR er er ee 1, 857 96. 9 6, 183 1, 687 154, 212 
0 Se eres. 2, 018 100. 9 6, 958 1, 772 129, 828 
ae ee et ae hee le 1, 782 85. 8 7,451 1, 548 106, 834 
| Ee eee 2, 141 94. 9 8, 244 1, 507 140, 551 
Se Ce  cecdcnddoneewe 2, 234 99. 1 8, 156 1, 522 137, 890 

ES ES 2, 233 99. 1 8, 136 1, 433 146, 188 
|. SEs eee 2, 295 101.8 8, 116 1, 406 158, 658 
ETRE Se eee ater sae 2, 225 98. 7 & 018 1, 468 166, 322 
RESTS en 2, 257 100. 1 7, 956 1, 465 149, 709 
UN a a a te ins oie 2, 192 97. 2 8, 279 1, 603 150, 252 
ea ea 2, 099 93. 1 8, 238 1, 540 154, 274 
i ead ae eh 2, 123 94. 2 8, 488 1, 549 147, 542 
ED inn cmamieniemanen 2, 076 92.1 8, 352 1, 640 128, 375 
oS aes 2, 136 94. 7 8, 331 1, 503 140, 317 
| Ee 2, 026 89. 9 8, 352 1, 496 103, 576 
PO0GMUO? no ncccacssccucenn 1, 798 79. 7 8, 502 1, 466 103, 511 
$054: SOOUAEy = oo ccn cn cccncenans 1, 795 75. 3 8, 918 1, 346 138, 387 
February Pare eg ee 1, Tk 74.3 8, 576 1, 226 132, 416 
Week ended: 

1664: Foebeuary 6............... 1, 774 74.4 8, 674 1, 306 127, 941 
. eee 1, 774 74. 4 8, 684 1, 266 130, 425 
SSR. 1, 779 74. 6 8, 551 1, 208 136, 682 
| a ae 1, 756 73. 6 8, 396 1, 129 134, 615 
March eee 1, 686 70. 7 8, 586 1, 050 129, 609 
Cea 1, 642 et a 131, 952 

1 Percent of st on weekly net ton ity of 1,906,268 for the first half of 1950, 1,928,721 ing July 1, 1950, 1,999,034 J 1, 1951, 
2,071,040 beelaning January 1 1952, 2.25445 yh hwy 4 + , and 2,384,549 beginnin: vette . - seamatata hitnasaied ates 


3 Daily average for week. 


January 1, 1953 
estimates. 


4 January 3 


Sources: American Iron and Steel a... Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports, 


44299-—54——-8 
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PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable goods declined further in February, while output of most nondurables was maintained at 
their January levels. 
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100 100 i — cnet: Me 
FOOD AND BEVERAGE 
‘sialic | 
| on a 
a oe pirtbirrritiriiititititiriitisti! soLtiprtisr st NECUESEUURESEERUOUEREOOHEEERETOOES 
1947 49 51 53 1952 1953 1954 1947 49 5I 53 1952 | 1953 1954 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
(1947—-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Transpor- . | | Food and | ‘ 
Lumber : Textiles | Petroleum | | Chemicals 
Pesiod pi aer es cf and  |Machinery pra and and coal | ptm | and allied 
products kainh apparel products | factures | products 
PR ancewesnwggago-—o- 53 80 38 48 80 63 | 66 | 45 
hc cptandatthegecues 103 101 103 96 99 97 101 | 97 
RAL png >a 107 106 104 102 103 104 99 | 103 
tinh dondenneseonasan 90 93 93 102 97 99 | 100 | 101 
ch encdetnans «sae « 115 113 114 120 110 110 | 103 | 121 
ER ella 126 113 130 135 106 | 122 | 105 | 136 
ins haem oh ocece 116 111 147 154 105 | 123 | 105 | 137 
Sn ctdawbethnth oboccne 132 118 160 189 107 | 130 107 | 147 
1952: December. -_---.----- 135 115 161 190 111 | 128 106 | 141 
1953: January_......-..._-- 135 122 164 191 107 | 128 106 | 142 
February-_....--..---- 137 124 163 191 108 128 107 | 143 
ecient... 136 121 163 190 110 128 107 | 145 
EG el ae 136 120 164 190 113 131 108 | 148 
ES ee 139 119 162 192 115 131 109 | 151 
DE biéhadeahooscac 137 114 161 188 113 131 | 106 | 150 
hsbc baned onccoce 136 119 164  ~196 111 132 | 108 | 152 
BD nhcg un oncasse 137 116 165 191 106 132 | 108 | 148 
September-_._.._.-.--- 130 114 161 186 102 131 | 109 147 
October... ........---- 128 117 159 189 102 129 108 | 146 
November-__...-..-.-- 122 115 152 180 98 129 108 145 
December... _-._..__- 113 110 146 182 95 128 103 145 
1954: January '_........_-- 110 115 143 184 95 125 | 104 | 144 
February '_._......---. Wat hob onemenh ons 140 178 | GRE A Ee TR ALS, SE 
1Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment in the fourth quarter decreased almost $6 ¥ billion (seasonally adjusted annual rate), 
according to current estimates. Inventory liquidation accounted for nearly all of the drop. Investment in producers’ 
durable equipment was off somewhat, while construction increased slightly. 

























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 \ 60 
; . /W— —_ nin : 
GROSS PRIVATE ad 
DOMESTIC INVESTMENT 
40 
30 
PRODUCERS’ DURABLE EQUIPMENT 
20 
w™ 
| 4 ™ 
| 7 ooN 
| NN 10 
\ vn 
‘\ 7 NO - 
~~ Z ww tie 
7 
CHANGE IN BUSINESS | “== \ 
INVENTORIES N ° 
. 
ao oe oe oe oe oe oe oe or - = a = = | _} -10 
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars} 



































New construction 
Total — Producers’ | Change in 
Period Pantin 7 , durable ' — 
: sidentia equipment nventories 
investment Total naninem Other q 
EE eee ee ee ae 9.9 4.9 2.7 2.2 4. 6 0. 4 
EERE ES eae ae 7.7 | 2.8 .8 2.0 5. 7 —.8 
RRSP are eee 28. 7 10. 3 4.0 6. 3 12.3 6.1 
SE ar ee ee 30. 2 13. 9 6. 3 7. 6 iM; —.8 
ECE A REE Na ae 42.7 17. 7 8. 6 9. 1 19. 9 5. 0 
iach a ei aaenidindc bch +s. 33. 5 17. 2 8.3 9. 0 18. 7 —2.5 
SERRE SRE ae en 52. 5 22. 7 12.6 10. 1 22.3 7.5 
ESS ee ae et a eee eee 58. 6 23. 1 11.0 12. 2 24. 6 10. 9 
SERRE S550 ee ee ie ea eee 52. 5 23. 4 th, E 12. 3 25. 4 3. 7 
SRR ici aati EIDTE | 54. 4 | 25.1 | 11. 8 | 13. 3 26. 7 2. 5 
Seasonally adjusted annual rates 
| | 
1952: First quarter_..........___-- 50. 4 23. 3 11.0 12. 4 25. 6 1.5 
Second quarter_....__.___--- 49. 6 | 23. 4 11.0 12. 4 25. 6 -7 
Tawe queseer............... 52. 3 | 23.1 | 10. 8 12.3 24. 9 4.2 
Fourth quarter.....________- 57. 9 | 23. 9 | 11. 6 12. 3 25. 5 8.5 
1953: First quarter_...........__.- 54. 9 | 25. 0 12. 2 12. 8 26. 2 3.7 
Second quarter.....__.._____- 58. 5 | 25. 3 12.0 13. 4 26. 9 6.3 
Zero quaster...............- 55. 2 | 24. 9 11.5 13. 4 27. 1 3.1 
Fourth quarter_____________- 48.8 25. 3 11. 6 13. 6 26. 5 —3.0 




















Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 





Resinees oa call for expenditures of $27.2 billion on new plant and equipment in 1954, according to a survey 


made in February and early 


arch. This would be 4 percent less than the amount spent in 1953. 
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1951 1952 1953 1954 
© Se OTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Manufacturing Transportation :, 
Period Total * Durable | Nondura- Mining ctilties ‘cal and 
3 
Total goods | ble goods Railroads| Other other 
Di iitetpehonanecnncecee 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2 08 
isn lige Se a 8 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
SEE SS ae oe 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
ON 19, 28 7. 15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
os en oeee 20. 60 7. 49 3. 14 4, 36 | be Ba 1, 21 3. 31 6. 78 
RE a 25. 64 10. 85 §. 17 5. 68 . 93 1. 47 1, 49 66 7. 24 
ER QE a 26. 49 11. 63 5. 61 6. 02 98 1. 40 1. 50 89 7. 09 
rs, inn own 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1. 46 55 7. 78 
0 (EES a 27. 23 11. 41 5. 22 6. 19 1. 04 . 94 1. 40 43 8. 01 
Seasonally adjusted annual rates 
1953: oll AEE 27. 84 12. 35 5. 98 6. 36 . 96 1. 34 1. 38 4. 40 7.42 
quarter_-__-_-- 28. 48 12. 26 5. 88 6. 38 . 93 1. 34 1. 38 4. 64 7. 92 
@ lattee ana FB 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter - - -_-- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 
1954: First quarter ‘___-__-- 28. 04 11. 70 5. 60 e 21 1. 06 1, 37 1. 46 4. 60 8. 04 
Second quarter ¢---__- 27. 52 11. 59 5. 43 6. 16 1. 08 . 86 1. 38 4. 58 8. 03 
communications, and construct’ 


of when necessary for ticipatory data 
Geced Un anticipated canttal conentitoones rep namty we business in February 1954. 
.. » Norg.—These do not the totals included in the gross national 
‘lel eover agricultural investment and also oettaln certain equipment an d conatrestion ow ys charged to current expense 
' arte bese rouiael Data became — Len aher chant was | seapenea. 
a necessarily add to totals because of rounding. 
©, Sources: Securities and Exchange Commission and Department of Commerce. 


~  Bsaaaed esa 
ie hepa 
4 


ey caupenaieeres: t does not ee coincide with average of seasonally adjusted figures, in part 


uct estimates of the Sepaenant of Commerce, principally because the 








NEW CONSTRUCTION 





Total new construction, seasonally adjusted, increased somewhat in February, with activity at both the private and the 


public levels sharing in the increase. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 





3.5 
ADJUSTED FOR SEASONAL VARIATION 
ym TOTAL CONSTRUCTION - —LIES or 
2.5 2.5 
2.0 i _ Joo 
=e TL 
1.5 5 
PRIVATE RESIDENTIAL 
(NONFARM) 
OTHER PRIVATE 
Ded 
-— <a X 
ad (a 
FEDERAL, STATE, AND LOCAL 
« 5 
a a oe a a Cress eee wre = ” 
J a a J a4 S$ O N Of dV F M AM J das O09 NW Old F M J J a Oo N O 
1952 1953 1954 


COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars, seasonally adjusted] 





Private construction 














Federal, 
Period | Total new Total Residential State, and 
| Construction private (nonfarm) Other local ! 
1939 monthly average_.._..--------. | 683 366 223 142 317 
1942 monthly average___..-.-.----_-- 1, 178 285 143 142 888 
1944 monthly average____.._--------| 438 182 68 114 256 
1946 monthly average___....--------| 1, 000 803 335 469 197 
1948 monthly average_-_--------.--- | 1, 806 1, 404 715 689 402 
1949 monthly average__.__-----...--- 1, 899 1, 365 689 676 534 
1950 monthly average............... | 2.371 1, 788 1, 050 738 583 
1951 monthly average_-...-...-.---- | 2,575 1, 797 914 883 778 
1952 monthly average__.....-.------ 2, 720 1, 818 925 893 902 
1953 monthly average_........------ | 2, 904 1, 968 992 976 936 
DOGG? Se ooo aco seen dckecssucs! 2, 824 1, 863 946 917 961 
MIME coset uckcs duces sed 2, 987 1, 953 1, 007 946 1, 034 
aie ana eater ee mae 3, 050 2, 055 1, 089 966 995 
Dl iitastidheteeadecusiet | 3, 025 2, 059 1, 080 979 966 
EERE SE eS Nene 2, 910 1, 980 989 991 930 
Riyal nip ROR Aenea ite | 2, 922 1, 986 1, 008 978 936 
Dt bMiptinpbendinbieoannwedns | 2, 849 1, 955 979 976 894 
i a a | 2, 811 1, 937 956 981 874 
EPS ae 2, 824 1, $28 942 986 896 
itn he ar meas | 2) 841 1, 945 957 988 896 
MOWMNNOR «co cccccenccuccues | 2, 900 1, 969 963 1, 006 931 
Ee ea eae | 2, 900 | 1, 985 989 | 996 915 
RENE SO ee oe is | 2,915 1, 971 965 1, 006 944 
POWPHAIY * Wg cee cec cc enscn ss] 3, 031 2, 043 1, 028 1,015 988 














1 Includes public residential construction. 
? Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


The number of new housing units started in February was 7,000 more than in January. 
basis, private starts were at an annual rate of 1,180,000 units, or 10 percent above the level for 1953. 


On a seasonally adjusted 
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150 150 
100 . 100 
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900°e—-0 
i952 
[1984] 
50 50 
© | | | | | 0 
J Ff i) A M J J A s ° N 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 

















All new nonfarm housing units started 





Seasonally ad- 




















Period justed annual 

Total Public Private rates: private 
i ce eeeeoee 1, 025, 100 36, 300 ) gE eee 
i i onnncinnioahowin 1, 396, 000 43, 800 I cia iniain 
i 1, 091, 300 71, 200 iy 0S Eee 
ESE ND 6 CC ee ee 1, 127, 000 58, 500 eS fee 
EEE a ee 1, 106, 000 35, 600 be See levicvacucanswsvs 
EE EE 85, 400 3, 000 8) Sa 
EE et 116, 300 3, 600 ee 
Ce ee OEE. . k ce madekavson« 90, 900 5, 900 So 
RIES ae <9 93, 900 4, 900 LS | 
| EERE A | Ey eee ere 92. 200 3, 000 SOUS tkdccuncbauncen 
inch rb onnsvncdckidercccesoosenes<+- 71, 500 3, 900 67, 600 1, 127, 000 
EES | a 72, 100 3, 900 68, 200 1, 137, 000 
oe one tae kccucseeeneowhen 79, 200 5, 400 73, 800 1, 213, 000 
I el ee aeboonece 105, 800 9, 700 96, 100 1, 165, 000 
i ee 8 ecinesonee 111, 400 4, 000 107, 400 1, 141, 000 
Dt ited cccubdaubWatacnaeenneseconnce 108, 300 2, 700 105, 600 1, 039, 000 
ea nen wisineebwd 104, 600 2, 600 102, 000 1, 037, 000 
a i te nun enscbewee 96, 700 300 96, 400 1, 006, 000 
i  bebeeebes 93, 200 1, 000 92, 200 962, 000 
eben atintekwkhdknéowekesowwe 95, 100 3, 000 92, 100 1, 023, 000 
EEG ES a ee eee 90, 100 100 90, 000 1, 029, 000 
i oe as ube cnncoawa 81, 500 1, 600 79, 900 1, 090, 000 
ESSE EE a le eee 68, 000 1, 300 66, 700 1, 112, 000 
Ne ed . nmmenecnscecceas 66, 000 1, 300 64, 700 1, 078, 000 
F EEE ST A ay eee 73, 000 1, 200 71, 800 1, 180, 000 

1 Preliminary estimates. Source: Department of Labor. 








INVENTORIES AND SALES 


Total business inventories (seasonally adjusted) continued to decline in January and were about 11/2 percent below 
the September peak. Both manufacturers and retailers reduced their stocks while wholesalers expanded theirs slightly. 


Business sales at both the manufacturers’ and distributors’ level dropped in January. However, preliminary reports 
indicate a 1 percent rise in retail sales in February. 












































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ; BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL* AND MANUFACTURING RETAIL 
oe a INVENTORIES © 
— Fl 
De i Sd =, i at 
7 4 TOTAL INVENTORIES * aa “ sates” oa 
olireretiriii tit 
= 1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947-49100, SEASONALLY ADJUSTED 
— Ut. = DEPARTMENT STORES 
——— /~ _—— 140 
40 - ens T [ary 
7? ee MANUFACTURING 4 . ai 
- INVENTORIES wry ry ~_ 
r) 4. 
q i / ‘ f 
\ \ inventoriesmy  [Ss/ \ 
_ a * 120 \ Pa | iY 
v 7 
—~~_~)——~_ | viv ov 
20 A ad 
manuracturine 7 AN\ 
SALES al A AN V 
es ar, wal SALES 
otter tip ti too LELEi tii tip tl 
1951 1952 1953 1954 1951 1952 1953 1954 
4 WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories 2 Sales * tories ? Sales? tories 2 Sales? orders? tories ¢ Sales * 
Millions of dollars, seasonally adjusted pode a 
eee 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
Se eee 42, 892 27, 150 11, 852 8, 541 24, 457 12, 617 13, 694 77 90 
| eee ee 55, 612 36, 438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104 
RNG ieee aaa wie au 52, 111 34, 664 15, 311 10, 893 28, 860 16, 416 15, 903 100 98 
Mi. ccc eset tuemumeas 64, 721 39, 917 18, 652 11, 974 34, 314 19, 285 20, 980 109 105 
ee ere 5 75, 268 | 5 44, 821 | 521,239 | 513,185 42, 904 22, 205 24, 391 129 109 
DD bikabeweeneweane ws 77, 109 46, 080 21, 592 13, 674 44, 190 23, 046 23, 710 118 110 
eaten aiipisias asa: 81,070 | 48,820 | 22,661 | 14,234| 46,722 | 25,271 | 23, 846 126 112 
1952: December---.----- 77, 109 48, 781 21, 592 14, 410 44, 190 24, 706 24, 948 120 115 
1053: Jenusry.......... 77, 130 47, 819 21, 518 14, 140 44, 330 24, 507 24, 519 124 111 
February_-------- 77, 693 48, 533 21, 707 14, 514 44, 581 24, 724 24, 513 123 112 
March....-----_- 78,266 | 49,671 | 21,981 | 14,437| 44,797] 25,763 | 25,096 122 115 
OS ee 78, 996 50, 186 22, 387 14, 280 45, 164 26, 358 25, 682 125 110 
) Sa 79, 678 49, 395 22, 455 14, 424 45, 673 25, 816 25, 883 127 117 
CO nee 80, 167 50, 003 22, 294 14, 412 46, 160 25, 882 25, 152 128 115 
eee 81, 116 50, 398 22, 743 14, 469 46, 485 26, 366 24, 525 130 113 
a 81, 586 48, 138 22,775 14, 073 46, 888 25, 067 22, 339 131 112 
September_.-.-.--.-- 82, 000 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
Lo rer 81, 805 48, 284 22, 720 14, 040 47, 044 25, 010 22, 163 128 110 
November--.-.----- 81, 276 47, 518 22, 437 14, 104 46, 909 24, 256 21, 594 127 113 
December--_------ 81, 070 47, 235 22, 661 13, 932 46, 722 24, 126 22, 026 123 112 
1054: January °......... 80, 741 46, 342 22, 572 13, 674 46, 412 23, 705 20, 256 120 108 
PE  ccncceslncunnsseslocnscensnloesseeces 4 ee ee eee ey 110 



































1 Also includes wholesale, not shown separately in this table. 5 New series on retail trade beginning with 1951; not comparable with previous 
2 Book value, end of period. data. See Survey of Current Business, September and November 1962, for detail. 
3 Munthly averave for year and total for month. 6 Preliminary estimates, 

4 Buok value, end of period, except annual data, which are monthly averages. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 19 








MERCHANDISE EXPORTS AND IMPORTS 


Both grant-aid shipments and other exports dropped in January. Merchandise imports also dropped. The export 


surplus decreased. 





















































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
aie MONTHLY AVERAGES 1,600 
TOTAL MERCHANDISE 
EXPORTS 
1,200 wt _/ V 1,200 
; MERCHANDISE EXPORTS 
: EXCLUDING GRANT-AID 
3 A SHIPMENTS A 
o Fi 3 att, 
ous '. Fd oo 
inn \ f ’ ANS m™ \ 
el yal vi ven \ NN 
b 
, fe Vv VWVh 
| 600 7 800 
| / TOTAL MERCHANDISE 
7 IMPORTS 
4 
/ 
¢ 
400 400 
° L | | | Tere ere es eee ee a ee 
1949 = 1950 195! 1952 1953 YF MAMI SASONDIDVFMAMIVASONDIV EF MAMI LS ASOND 
1952 1953 1954 
4/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars} 



































Merchandise exports Excess of exports (+) 
a or imports (—) 
, , erchandise 
Period Total 1 emai preet imports Total Suteting 
shipments : 0 grant-ai 
shipments shipments 

1936-38 monthly average_-.__.____-_ CS SSE Seen 207 Ere 
1946 monthly average_.......____- 812 54 757 412 +400 +345 
1948 monthly average___..________ SE: Papasan nenr eae 594 ee lctebindeencue 
1949 monthly average. -..._________ SS Se 552 -_ _. 5 ieee 
1950 monthly average. ._.________- 856 24 833 738 +118 +95 
1951 monthly average-_.._._.____- 1, 253 89 1, 164 914 +339 + 250 
1952 monthly average___......__-_- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average... _....-_-__- 1, 312 292 1, 020 906 +406 +114 
Ee 1, 391 283 1, 108 1, 052 +338 +55 
ith bbekeocmaewe 1, 293 277 1, 016 922 +370 +93 
ESL 1, 198 272 926 856 +343 +70 
Ph cinechubibibeiintnthele 1, 389 337 1, 052 1, 004 +385 +48 
NEL Se EE 1, 394 340 1, 054 1,013 +381 +41 

hs + cede binkhioe’ dian 1, 451 366 1, 086 902 +548 +184 
TIE SE ee 1, 383. 371 1, 012 933 +450 +79 
ERR TTI 1, 357 398 959 908 +450 +52 
ER ee RE 1, 184 274 910 841 +343 +69 
ene. 1, 254 204 1, 050 925 +329 +125 
EE ET ee 1, 251 234 1, 017 813 +438 +204 
a child wid oonsaidie 1, 244 216 1, 028 849 +395 +179 
icc pcbdbadieeweseue 1, 348 215 1, 133 908 +441 +226 
ne cdbnodnccess-- 1, 090 169 921 837 +253 + 84 

' Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 


g wi 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 
Norts.— Detailjwill not necessarily add to totals because of rounding. 


20 


ith 1960, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 


Sources: Department of Commerce and Department of Defense. 


PURCHASING POWER 


NATIONAL INCOME 


Lower employment and hours worked resulted in a decline in compensation of employees from the third to the fourth 
quarter of 1953. Proprietors’ income and net interest increased moderately. 

























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 : 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME —_ 
4 
300 — 300 
250 aa a =o STE RS ere + 250 
fee en ss . , } 
Che cc =NET INTEREST cf Siencsaneneen 
“SESS PROPRIETORS’ AND sataniannd sateen 
2 RENTAL INCOME scucuny 5 agente me 

200 = SSA ie ae ES a ek ee ee OOO 
150 ee nce) 

COMPENSATION: 

OF EMPLOYEES 
100 Boe e = a 2 es = fa oe - pabieccagapemapeanbes seme saaanee OOO COEEE sans: 4100 

t 
a x z : i eee es pee tes " 50 
f 
i 
ee | 
0 oe eee ee t i j H i i be i i 1 ° 
1939 1949 1950 195! 1952 1953 1951 1952 1953 | 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 












































Proprictors’ Corporate profits and inventory 
Total Compensa- (business, valuation adjustment 
Period national tion of professional, Net interest 
omen employees farm) Profits Inventory 
= and rental Total before valuation 
income taxes adjustment 
Rs ees ae el 72. 5 47.8 14. 7 4.2 5. 8 6. 5 —0.7 
| EE eee ae 183. 8 121. 2 35. 5 3. 1 24. 0 24.3 —.3 
| SEE Saree 180. 3 Li. 1 42.0 2.9 18.3 23. 5 —5.2 
SS AS oe 198. 7 128. 0 42. 4 3. 5 24.7 30. 5 —5.8 
0 eee 223. 5 140. 2 47. 3 4.3 31.7 33. 8 —2.1 
eae 216. 3 139. 9 42.1 5. 0 29. 2 27.1 +2.1 
MN 2 4 oduudeanencaa 240. 6 153. 4 45. 4 BZ 36. 0 41.0 —5.0 
. | Sees 278. 4 178. 9 50. 7 6. 4 42. 4 43. 7 —1.3 
[i e 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
SS Sea rr 1307. 7 207. 6 49.9 7.8 142.4 143.2 --.8 
Seasonally adjusted annual rates 
1952: First quarter_----- 286. 8 187. 9 50. 5 6.7 41.7 41.5 +.2 
Second quarter--_- 287. 9 189. 5 51.5 6. 9 39. 9 38. 2 +1.7 
Third quarter----- 290. 4 194. 1 51.5 ae 37. 7 37. 0 +.7 
Fourth quarter---- 301. 4 201. 3 51.1 7.4 41.7 40. 3 +1.4 
1953: First quarter-_----- 306. 7 204. 5 50. 8 7.6 43. 8 44.6 —.8 
Second quarter---- 310. 7 208. 0 49. 7 7.7 45. 2 45.9 —.6 
Third quarter----- 308. 1 210. 4 49.1 7.9 40. 7 43. 3 —2.6 
Fourth quarter---- (?) 207. 7 50. 0 8.1 (?) (?) +1.0 
1 Preliminary estimates. 3 Not available. 
Notg.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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CORPORATE PROFITS 


Third quarter 1953 aggregate corporate profits, both before and after taxes, are estimated to have been below those 


in the second quarter, according to current estimates. 
quarter, the 1953 total is estimated to have been above 


Although profits probably declined further in the fourth 
that for 1952. 
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(Billions of dollars] 






































Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
i itipttibanbbadesecosecceeses 6. 5 1.5 5. 0 3. 8 1,2 
i (jhe hedineenehodneeces 24.3 13. 5 10. 8 4.7 6.1 
EE 23. 5 9. 6 13. 9 5. 8 8.1 
Dt ii tienesdekasmencsoswos 30. 5 11.9 18.5 6. 6 12.0 
a 33. 8 13. 0 20.7 72 13. 5 
ES Ee 27.1 10. 8 16. 3 7.5 8.8 
tit icascuhesacsocenceces 41.0 18. 2 22.7 9.1 13. 6 
Ss A Ee 43. 7 23. 6 20. 1 9. 2 10. 9 
Mic ncesebdeeceeuncceccos 39. 2 20. 6 18. 6 9.1 9.5 
Piet ebicdhedhekbonncceces 43. 2 23. 6 19. 6 29.3 10. 3 
Seasonally adjusted annual rates 
1952: First quarter___.........--- 41.5 21.8 19. 7 9.1 10. 6 
Second quarter__........-.-.- 38. 2 20. 1 18.0 9.1 8.9 
6 Se 37. 0 19. 4 17.5 9.1 8. 4 
Fourth quarter_..........-.- 40. 3 21.2 19. 1 9.1 10. 0 
1953: First quarter__..........---. 44.6 24. 4 20. 3 9.2 11.1 
Second quarter._........--- 45.9 25. 0 20. 8 9. 4 11.4 
ee Guareer..............-. 43. 3 23. 6 19. 6 9. 6 10. 0 
1 Preliminary estimates. 2 Dividend payments during fourth quarter were $9.4 billion. 


Norsg.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding, 


Source: Department of Commerce. 





PERSONAL INCOME 


Personal income in January was at an annual rate of $282.5 billion (seasonally adjusted), or $2 billion less than in 
December. Most of the drop occurred in wages and salaries. Other major components showed minor changes. 
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so E: DE T OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
\Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional. | and personal Transfer 
sonal income other labor Farm ee rinse interest payments 
income)! income! 
See 72. 6 45. 7 4.5 10, 2 9. 2 3. 0 
De eccunendinwmumadian 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ene 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
SSRs: 205. 9 134. 2 12.8 29. 3 17.1 12.4 
Pec ccatcccecieenune 226. 7 146. 5 13. 3 32. 1 19. 6 $15.1 
Pep cncincsdenabensiee 254. 3 170. 7 15. 5 35. 2 20. 5 12. 5 
WON e. cc knenucesucawwe 269. 7 184. 9 14.8 36. 1 21.0 12. 9 
Pe innistneesenadaes 284. 5 198. 9 12. 4 37. 2 22. 2 13. 7 
Seasonally adjusted annual rates 
1953: January........- 280. 5 193. 9 14.3 37. 2 21.6 13. 5 
FOMTURTY ..cccccs 281. 0 196. 0 12.8 37. 2 21.7 13.3 
Phcscnensonn 283. 6 197.5 13. 2 37. 3 21.9 13. 7 
|, ORES: 282. 7 197.9 12.1 37. 1 22. 0 13. 6 
specced 284. 7 199. 3 12. § 37. 3 22. 1 13. 5 
/ | SaaS 286. 3 200. 7 12.6 37. 2 22.3 13. 5 
ARS 287. 5 202. 4 11.9 37.3 22. 4 13. 5 
oe 287. 0 202. 2 11.4 37.3 22.5 13. 6 
September____--.. 286. 3 201. 1 11.4 37.4 22. 7 13. 6 
October. ......+- 287. 2 200. 7 11.9 37.3 22. 8 14. 5 
November-_------ 285. 9 199. 6 12.2 37. 6 22. 7 13. 8 
wetesisnag ee ake 284. 6 197. 6 12.5 37.5 22. 7 14.3 
1954: January °___-_--- 282. 5 195. 6° (12.4 37. 2 22. 8 14.5 














; a and, beginning January 1942, of self-employed persons. 
tn nt never 3 $2 7 hi tio nN atio nal'$ pans Lite ‘ln o dividend. most of which was paid in the first half of the year. 
eliminar estima ate 


NortrE.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 








CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income declined less than consumer expenditures in the fourth quarter of 1953, according 
























































































































































Norz.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


to 
current estimates. Personal saving during the quarter was about 7.7 percent of disposable income. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
250 ——-———} 250 
DISPOSABLE 
PERSONAL INCOME ae 
200 —_—§— 200 
PERSONAL CONSUMPTION 4 
EXPENDITURES iy 
180 +}—_— ——-— 10 
100 +_& —— J 100 
50 | Sass 50 
194) «1943 «1945S 1947 1949s 19511953 1951 1952 1953 | 1954 
“PERSONAL INCOME LESS TAXES. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: a saving 
Suited able per- Personal ae. 
sonal Durable | Nondu- : ne' bl 
income! Total goods | rable goods| Services | saving taco 
Billions of dollars 
DM ccc ccna tdbduvecdcaneeeud 70. 2 67. 5 6.7 35. 3 25. 5 ei 3. 8 
SS ES rs OP: ee, ae 92. 0 82. 3 9.8 44.0 28. 5 9. 8 10. 7 
SNS Se 116. 7 91.2 7.1 52.9 31. 2 25. 6 21.9 
OE DS eee 147.0 111.6 7.1 67. 1 37. 4 35. 4 24.1 
i intitcinasbesbeansenn> see 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
nrtneannsassononsnereed 169. 5 165. 6 21.4 95.1 49.1 3. 9 2.3 
in eathpedetubboncssnneens 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 5. 6 
eee 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
a, SE 205. 8 194, 6 29. 2 102. 6 62. 7 11.3 5. 5 
sce nadatsenanenianmene 225. 0 208. 1 27.3 113. 4 67. 4 16. 9 7. 5 
Di: wnncdupsannanennanensn 235. 0 218. 1 26. 7 118.8 72.7 16. 9 7.3 
tin it pecadeneeneoonecopans 247. 9 229. 8 30. 1 121. 2 78. 4 18.1 7.3 
Seasonally adjusted annual rates 
1952: First quarter..............._. 228. 7 213. 7 26. 0 117. 2 70. 5 15. 0 6. 6 
ee Guareme.............--. 231. 7 217.2 27. 4 118. 0 71.8 14.5 6. 3 
Third quarter_............... 236. 6 217. 2 25. 1 118. 7 73. 3 19. 4 8. 2 
Fourth quarter..............- 243. 0 224. 4 28. 2 1321.1 75. 1 18. 6 : ae 
1953: First quarter................. 245. 4 227.7 30. 2 121.2 76. 3 17. 7 7.3 
Second quarter___........____ 247. 7 230. 4 30. 7 122. 1 77. 6 17. 2 6. 9 
SSE ee 249. 8 231. 0 30. 4 121.3 79. 2 18.8 7. 5 
Fourth quarter__.........._-- 249. 3 230. 0 29. 1 120. 4 80. 5 19. 3 es 
1 Income less taxes. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in the fourth quarter of 1953 dropped below the third quarter peak. 


However, the 
total for 1953 was well above a year earlier. 

































































DOLLARS DOLLARS 
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 
1953 PRICES” 
2k. Pr) na2ee7--. — 
1,500 r ~*~ 7 =~ ee 1,500 
a — 
r 
4 
CURRENT PRICES 
1,000 1,000 
500 500 
0 a a a ae a ee ee | | | | l | | | l | L ° 

1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 | 1954 

YSEE NOTE 2 ON TABLE BELOW 

SOURCES: NDEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 



























































Total ye personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population 
Current 1953 Current 1953 (thousands) * 
prices prices ? prices prices ? 
ITs ch hn eh ieee anit eh chee nidinandidia ean 70. 2 139. 8 536 1, 067 131, 028 
REECE RES REROECKDEEGEEEEORKSOSEERRES 92. 0 171.3 690 1, 284 133, 402 
TESS ee eee ee seer ne reer ERC ery oe eer ar 116. 7 193. 2 865 1, 432 134, 860 
PT ickuvcciued<odukherdas ses Gsebeseaundenseeceuus 147. 0 212. 7 1, 062 1, 537 138, 397 
P+ chi edbéne eee esb anew ehs cab eebneweseie 158. 9 206. 6 1, 124 1, 461 141, 389 
Pc. cchihdhusaeeaeeed dees e Shas eeeekeseuneedes 169. 5 200. 6 1, 176 1, 392 144, 126 
Dc -wcKtitvacukdenubasean dee neeakeeuseeecucouns 188. 4 211. 4 1, 285 1, 442 146, 631 
PE EicccucdenddecesedsweseneesndawnseeweneGeus 187. 2 212. 5 1, 255 1, 424 149, 188 
dcdcdc Onan enetinenké 205. 8 228. 9 1, 357 1, 509 151, 683 
sdk se cckenSedsceSe sh hebeeesudoeeuenasuemnae 225. 0 232. 7 1, 458 1, 508 154, 360 
Sic ctanducdaccus Race eeenssbbencacdeunceees enn 235. 0 238. 1 1, 497 1, 516 157, 022 
| ee ee ee 247. 9 247. 9 1, 553 1, 553 159, 629 
Seasonally adjusted annual rates 

I Oo iittecnndiniessnscssnsnenes 228. 7 233. 4 1, 465 1, 495 156, 112 
in ccennadeadchennenenaendsonne 231.7 234. 8 1, 478 1, 498 156, 716 
pO ee 236. 6 239. 2 1, 503 1, 520 157, 388 
PO CIEE once cccccecscccancesconssess 243. 0 245. 0 1, 537 1, 550 158, 109 

SRR FE Cn icicccccceessaccntncscccussss 245. 4 247. 6 1, 546 1, 560 158, 714 
I I innncdteecenneescensseenenes 247.7 248. 4 1, 555 1, 559 159, 306 
EEE 6. cennseneccsecnecnesesseeseon 249. 8 248. 6 1, 561 1, 554 160, 022 
ee 249. 3 247. 6 1, 551 1, 540 160, 764 

1 Income less taxes. 


§ Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 

* Including armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 

Sources: Department of Commerce and Council of Economic Advisers 25 





FARM INCOME 


Farmers’ income from marketings in poner, dropping seasonally to $2.6 billion, was about 5 percent less than in 


January 1953. Cash receipts from livestock and products were about the same as a year earlier while crop receipts 


were lower due to lower average prices. 
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V/Fanw mCOME IH CURRENT PRICES DIVIDED BY-PARITY INDEX ON BASE 1953=100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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‘ Parity index 
Pesto yt Np (prices paid, 7 maomns 
erio interest, taxes, millions o 
Sollaes) and wage rates)| 1953 dollars) ? 
1953=100! 

nn a cocccneeeonceesecosesosecece 715 44 1, 625 
ee 1, 345 54 2, 491 
on nneccenctheesecorsnonsaneence 1, 763 65 2,712 
a ol nee enseseenncces 2,111 75 2, 815 
et 2, 539 93 2, 730 
ee innccesgetekcacecesesecesoes 2, 344 90 2, 604 
a a a 2, 384 92 2,591 
a iwncacdsconsececesceccosnccce 2, 757 101 2, 730 
Be CE, COU cn ccnccccecceccecconccccccsss 2, 721 103 2, 642 
ee dre lchetemenencehenenncec« 2, 599 100 2, 599 
EEE 2, 959 101 2, 930 
i nineteen eed enenenanennaseones 2, 803 102 2, 748 
tit hte biibeieeebhkaeenovemncesenens 1,918 101 1, 899 
ities binedesebeninnnesneccenocon 2,119 101 2, 098 

hh hi tetiadenhnandeneeeherenenoos 2, 020 100 2, 020 

tenon cebangiacecesndegeneecosecenesencscce 2, 009 100 2, 009 

i tie he ehntidsdahinennocacanesenqonce 2, 156 99 2, 178 

i theheettl pbetedetitntcadeneenddvences 2, 404 100 2, 404 
Di iicnbeebspseencdageepeccocoscnasqeencee 2, 461 100 2, 461 
tht ith inecesadudvtnedsocnachbasancoce< 3, 169 99 3, 201 

iii chtmibthbncncdutiannnhcocuhehenqoene 3, 700 99 3, 737 
i ed a a A i a 3, 443 99 3, 478 
Snel RY Ely EE a 2, 986 100 2, 986 
ete eetnnnndlsesesecncnseconcce< 2, 649 101 2, 623 

1 Converted from the reported base, 1910-14=100, to the base 1953=100. § Preliminary estimates. 
* Farm income in current dollars divided by parity index on base 1953= 100. 


Nors.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture, 














CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


































































































































Loans of all commercial banks declined $1.8 billion in January. At the same time, investment in securities increased 
$600 million. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
175 175 
150 150 
N KM (aur comments BANKS) — i << 
Al a7 
125 mq IN - \ rN ‘ . 125 
N NY 8S . MOH . 
\ S SY SS Ws WN 
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100 = S q XN i \N s \ SS WG NY inn 
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SS INVESTMENT IN ’ 
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SN a y 
Y /// 
\ . Yd 
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a LIN ae a mn 
|! 
1939 1945 1950 i951 1952 i953 SF MAMI SAS ON ODO} FMAM DS ASON DIY FMAM 3 SAS OND 
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SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 






































All commercial banks Weekly 

Investments reporting 

End of period Total member 

loans and Loans aid - U. 8. Other = 

investments ot pier sg securities eeeey 
a ae ee oe aes 40. 7 17. 2 23. 4 16. 3 y 4.7 
SESE I TE eS 124. 0 26. 1 97.9 90. 6 7.3 7.2 
Dt cucdhcaudsoeweeneewennae 116.3 38. 1 78. 2 69. 2 9.0 14. 7 
Cicada cede ae cy ae ween 120. 2 43. 0 77,3 67. 0 10. 2 13. 9 
kk Dende enue oth eee Gaae ken 126. 7 §2. 2 74. 4 62. 0 12. 4 17.9 
DT ca Gugeietlaebentaneceoua 132. 6 57. 7 74.9 61.5 13. 3 21.6 
SE eee 141. 6 64. 2 77.5 63. 3 14. 1 23. 4 
See 146. 4 68. 3 78.1 63. 6 14. 6 23. 4 
1952: December_._....--_.---- 141.6 64. 2 77.5 63.3 14. 1 23. 4 
a 140. 8 63. 9 76.9 62. 8 14, 2 23. 0 
ee 140. 1 64. 1 76. 0 61.9 14.1 22. 9 
eae 140. 0 65. 2 74.8 60. 5 14.3 23.3 
CO Sere 138. 5 65. 3 73. 2 58.9 14, 4 23. 1 
Re re 138. 1 65. 4 72.7 58. 3 14.4 22. 8 
ey, 138. 0 65. 0 72.9 58. 6 14.3 22. 8 
Pl inmsonneonseenenens 143. 2 65. 6 77.6 63. 2 14.3 22. 6 
Seen 143. 1 66. 0 77.1 62. 6 14.5 22.9 
Ds occsecceenoon 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
C0 es ees 143. 9 67.1 76.8 62. 3 14. 5 23. 3 
MOVEMDE?<..c.0ccceennes 145. 5 67.3 78. 2 63. 7 14.5 23. 2 
| ee 146. 4 68. 3 78.1 63. 6 14. 6 23. 4 
1064; January *................ 145. 2 66. 5 78. 7 64. 1 14. 6 22. 5 
a Se a ee eS Sr eee Meee ete a | omen cn 22. 4 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 3 Preliminary estimates. 


8 


Nots.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 








CONSUMER CREDIT 


Consumer credit outstanding at the end of January amounted to $28.1 billion or $771 million less than at the preceding 
month-end. The decreases in both instalment and noninstalment credit were seasonal in character. 



















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 30 
TOTAL 
” ER CONSUMER CRECIT es 
CHARGE _ 
ACCOUNTS 
vo| ____ Fu Fe | | eee 3 7 
1s 15 
“INSTALMENT CREDIT 
10 10 
5 5 
8 gba {1 T9508 see eee o 
1939 1945 1950 1951 1952 1953 JF MM AMS ST ASON si FMAM SF ASONM OILY FM AMIS ASON ODO 
END OF YEAR 1952 1953 1954 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Milions of dottars} 
Total Instalment credit Noninstalment credit 
consumer , 
End of period credit Auto- Other maper and - : “ 
d- : consumer | moderni- ersona arge 
“. Total er, goods zation loans Total | accounts | Other * 
— paper! | loans ? 
OR aiid. Jadot 7,222 | 4,503 1,497 | 1,620 298 | 1,088] 2,719 1, 414 1, 305 
Dicditdleccdockicusud 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
ea a | 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
Dt titan mpepeawee 21,468 | 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
phe heabababesses 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
DD dititinewalinisccoces 28,896 | 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1952: December_.-.-_--.-.--- 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
1953: January .-.......-- 25, 674 18, 851 8, 273 5, 288 1, 403 3, 887 6, 823 2, 975 3, 848 
February -.-....--.--.- 25, 18, 982 8, 480 5, 208 1, 404 3, 890 6, 522 2, 678 3, 844 
Ghiaiadabboces 25, 19, 391 8, 799 5, 217 1, 416 3, 959 6, 555 2, 613 3, 942 
a es 26, 455 19, 767 9, 111 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006 
SR a 27,056 | 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 
inaitdiuhie ene 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
i ianniikdmapeses 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
PDs cab nndnpesce 27,810 | 21,218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September. -..-....-- 27,979 | 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
October... ......... 28,166 | 21, 486 10, 337 5, 366 1, 585 4,198 6, 680 2, 811 3, 869 
November. -.....-..--. 28, 252 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 3, 826 
December..-.........-| 28,896 | 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1954: January ‘..._.-_---- 28,125 | 21, 444 10, 084 5, 495 1, 587 4, 278 6, 681 2, 893 3, 788 
ds and ed by th 4 
$Hahndes iy aan ats nes Gon het Epa ates age Sel arn pan fap ES 
s t loans and service credit. ‘ estimates. Source: Board of Governors of the Federal Reserve System. 
Nors.— will not necessarily to totals because of rounding. 





BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills during February averaged less than 1 percent for the month. Yields on both Treasury 


and corporate bonds decreased further while commercial paper rates continued at 2 percent, the rate reached late in 
January. 
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SOURCE; BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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U. S. Government security yields 





























Prime 

Corporate , 
Period en Taxable bonds 2 (Me pane) a 

reasury oody’s v 
bills ! Old series? | New series‘ 4-6 months 
kn dnb heiemienitimbinintiemiemee nubs ff) Se eee 3. 01 0. 59 
a ee Ree ane e none . 375 a >} See: 2. 53 . 81 
i pp bticnnienitbibeiecmabiabienihiawenbeiiiaen 1. 218 5 | SRC aes 2. 62 1. 45 
I siatieasinich dhl destiatainatiisahin malin adeeb eialeene 1, 552 4) »; eee 2. 86 2.17 
I asia creel adalat eit shina ai inline aiaiannaiaeadl 1. 766 | ee 2. 96 2. 33 
EEL PE ae ees euee nearer tone 1. 931 2. 93 3. 16 3. 20 2. 52 
EE Sc eeucnseecitebseussibenessned 2.018 err ee 3. 07 2. 31 
DG biiiedigbedinbennbbaaneddnmets 2. 082 ae 3. 12 2. 36 
Dl ittiuittibkdeihnbireabdienenemiirs 2.177  ¢ ee 3. 23 2. 44 
ee ere 2. 200 3. 09 3. 26 3. 34 2. 68 
DS iiitath snipsh epihiesaiaien etbidsin te idieinieiehoatindienepaiaiadell 2. 231 3. 09 3. 29 3. 40 2. 75 
Sitti initia bien dsaidiinadiiieniasniianasetbibiadl 2. 101 2. 99 3. 25 3. 28 2. 75 
Dl ikdddécpenindiobnnbbidneebeneeneke 2. 088 3. 00 3. 22 3. 24 2. 75 
DN bnttiindntinineendamenaaetuael 1. 876 2. 97 3. 19 3. 29 2. 74 
Ah 0a: stein dns cic adialihiniearbieet 1. 402 2. 83 3. 06 3. 16 2. 55 
AREA LETTS LE Ps ASAE 1. 427 2. 85 3. 04 3. 11 2. 32 
EERE Se ane 1. 630 2. 79 2. 96 3. 13 2. 25 
[ne cca to eee heeecuRaeueaseses 1. 214 2. 68 2. 90 3. 06 2.13 
Dt -etvGuleneieeededeeeaueessaaind . 984 2. 60 2. 85 2. 95 2. 00 

Week ended: 

Rees Peery Oo Wn ok Gece ncccvewiaveeces 1. 031 2. 62 2. 87 2. 99 2. 00 
DT titimuscwustubbewssawnbeel . 893 2. 59 2. 86 2. 94 2. 00 
i isintnnck a bina adihineaaiaeniat 1. 024 2. 60 2. 86 2. 93 2. 00 
eae . 986 2. 57 2.79 2. 92 2. 00 
HR eee ees 1. 059 2. 53 2. 72 2. 89 2. 00 
a a a i a ca an 1. 066 2. 52 2. 74 2. 86 2. 00 





1 Rate on new issues within period. 


3 2}4-percent bonds, 15 years and over pr 


43}4-percent bonds of 1978-83, issued May 1, 1953. 


: 2 Bonds in this classification were first issued in March 1941. 
for to April 1952 and 12 years and over ee in April 1952. 


ource: Board of Governors of the Federal Reserve System. 









MONEY SUPPLY 


Total deposits and currency were reduced $2.3 billion during January. Demand deposits, 


currency, and 
ma Government deposits declined while time deposits continued to increase. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
228 225 
TOTAL DEPOSITS AND CURRENCY 
-1I> 
| ——— - 
ae ; 
“y TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS - "e 
(PRIVATELY HELO MONEY SUPPLY) 
180 i] 180 
(28 f 125 
/ DEMAND DEPOSITS ADJUSTED 
100 ff — — —___—<|— 100 
VA ate ae 
TIME DEPOSITS 
7s oa 78 
At fn hoe —- 
sll ae al lacie Geib eam ean een SnD SD SED SE SED SES —_— 
$0 i 50 
4 
wg ra CURRENCY OUTSIDE BANKS 
cht” —_— o—O—4 L_. 
2s * 25 
U.S. GOVERNMENT DEPOSITS : 
| ° -_s OO te ot OA A to sar Po 
4 1941 42 43 44 45 46 47 48 49 50 5! 52 583 SFMAMIISTASONDIVFMAMIUVASONODOJVFMAMIJUVASONOD 
END OF YEAR 1952 1953 1954 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits tie a 
banks adjusted? ~ 
2 a ee 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
See 176. 4 25. 6 150. 8 26. 5 75.9 48. 5 
Ach dboansseesene 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
DP icthahcascennwaws 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Didcthcecccoecenous 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
£2): aa 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
ee” 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
Ph tdesocccceten 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
Di iatdbnesccadeaue 205. 8 4.5 201. 3 27.8 103. 3 70.1 
; 1952: December. --_-_-__-. 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
1953: January.........- 198. 3 5.0 193. 3 26. 8 100. 5 66. 1 
F at 197. 4 5.8 191. 6 26. 9 98. 3 66. 4 
March... ......- 196. 9 5.8 191. 0 26. 9 97. 4 66. 8 
i eee 195. 4 3. 2 192. 2 27. 0 98. 0 67. 2 
eae 195. 3 3. 3 192. 1 27. 0 97.5 67. 6 
I i ind ialo tides 196. 6 4.1 192. 6 27.4 96. 9 68. 3 
CN tb decenndiiks 201. 3 8.3 193. 0 27.2 97. 4 68. 4 
August .......... 201. 1 7.7 193. 4 27.3 97. 5 68. 7 
September._____._ 201. 1 6. 8 194, 3 27. 5 97. 7 69. 1 
is cocnedée 201. 7 4.4 197.3 27.4 100. 3 69. 6 
November. ....._ 203. 6 6. 2 197. 4 27.9 100. 2 69. 3 
December - -....- 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1954: January 4________ 203. 5 3. 6 199. 9 27.0 102. 4 70. 5 
1 ‘Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 
Inctades demand de deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
: sane & commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
30 sealll! ican weaken, will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


The decline of Federal expenditures in January was due to a drop in interest payments from their seasonal high in 


December and to lower national security spending. With budget receipts less than expenditures, the cumulative 
fiscal year deficit rose to $9.7 billion by the end of the month. 








BILLIONS OF DOLLARS 




















io OF DOLLARS 
">| TOTAL BUDGET EXPENDITURES y NET BUDGET RECEIPTS 
Cd of 
a Y 4 
o” Pons 
50 w— 
e od 
a r ” 
PIRSM, VEER tSC0 Fo aFISCAL YEAR 1952 
25 io oe 2 
FISCAL YEAR a 























































75 10 
NATIONAL SECURITY PROGRAMS : BUDGET SURPLUS (+) OR DEFICIT (-) 4 
(MAGNIFIED SCALE) 
*S5r = 
50 — 
AL YEAR | ———, 
FISCAL Y o_ ww . 
oo” en 
ra FISCAL YEAR 1952 
25 Tod ~ Penge” s 
FISCALYEAR  —_gye™ swe a 4 Pi 
1954. eae” FISCAL YEAR 1952 5 Fiscacvear 1954 
ooo FISCAL YEAR 1953 
0 lee = es a a oo -10 = eS 
J A S&S OF N DO J F M A M JQ . = = © 


FISCAL YEARS-CUMULATIVE TOTALS 





SOURCES: TREASURY DEPARTMENT ANO BUREAU OF THE BUDGET. 








COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 























Budget expenditures Net budget receipts | Budget surplus (+) 
or deficit (—) Public 
Total National security ! Cumula- debt 
rae —s/ Gumula.| Potal for Suna, Total for | tive fiscal || (end of 
Total for | tive fiscal | 1t#! fOr | tive fiscal| PCTIOd |veartotals| Period tena 4 pte 
period year totals period year totals totals 

Fiscal year 1944_..._...--- 4 Sle isiscucean C—O eee 202. 6 
Fiscal year 1947........-.- ee lcwennwen oy 7 aa 2: ae i Ttecbenett 258. 4 
Fiscal year 1948_._.....--- eS ivescoeses  & ¢ Seana 3 > eee 3 3 | 252. 4 
Fiscal year 1950_.........- De Mnwsweeen  - | eee  . | eee — Ee 257. 4 
Fiscal year 1951_......---- 2 ee et hensnnecd | ee 2. | 255. 3 
Fiscal year 1952_.....-----.- ——o—E, tt iheenaecan C—O —— EEE — . ) ee 259. 2 
Fiscal year 1953__.-.-.-... 3. 4 ORO Biadceessee _ <a TS fcancnned 266. 1 
1953: January-.........--- 5. 7 41.9 4.1 28. 5 5. 0 31.9 —.7} —10.0 267. 5 
POOPUGIY . . occccacce 5. 5 47.4 4.0 32. 5 5. 4 37. 3 —.1 —10.1 267. 6 
Sl ishianamennmes 6. 1 53. 5 4.5 36. 9 10. 4 47.8 +4.3 —5.8 264. 5 
MN. <a. csosuundceod 6.3 59. 9 4. 4 41.4 2.8 50. 6 —3.5 —9.3 264. 6 
Se 6. 2 66. 0 4.2 45. 5 4.3 54. 9 —1.9 —11.1 266. 6 
PU rcecwkaccuawes ‘oe 74. 0 4.5 50. 6 9. 7 64. 6 +1.8 —9. 4 266. 1 
| Ee 6. 1 6. 1 4.4 4.4 3. 3 3. 3 —2.8 —2.8 272.7 
CO ES 5.9 12.0 3.9 8.3 4.5 7.8 —1.5 —4,2 273. 3 
September- .....-.-- 6.1 18.1 4.2 12.5 6. 0 13. 8 -.1 —4.3 273.0 
OGCONOP 6c ccnncccc 5. 5 23. 5 4.0 16. 5 2. 6 16. 4 —2.8 —7.1 273. 5 
NOVEMNE?. . 6.0.56 5.3 28.9 3. 8 20. 3 4.6 21.0 —.7 —7.9 275. 3 
en 6. 3 35. 2 4.2 24. 5 5.1 26. 1 —1.2 —9. 1 275. 2 
1954: January 4........-.- 5.1 40. 3 53.5 5 28.0 4.5 30. 6 —.6 —9.7 274.9 





























1 Revised to include the items classified as ‘‘national security” in The Pudget of The United States Government for the Fiscal Year Ending June 80, 1955. These 
expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic materials. 

3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 

8 Data for fiscal year not strictly comparable with monthly figures. 

4 February data not available. Budget receints and expenditures previously shown daily in the Treasury statement will be reported separately, once a month, 
with the mid-month issue of the Daily Treasury Statement. P 


5 Preliminary estimates. 
NotTEe.—Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 





The excess of cash payments over cash receipts in the fourth quarter of 1953 was $4.6 billion, or slightly lower than 


in the corresponding quarter of 1952. 

































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
1S CASH RECEIPTS 15 
OAS PAIMENTS 
10 ess ee 10 
5 5 
» 
° : : ° 
2 3 
1950 
+10 +10 
+5 F}——- EXCESS OF CASH RECEIPTS +s 
° a | ial cox — - — re) 
~5 }—— EXCESS OF CASH PAYMENTS bi ~~ 
- | | | - 
' e 2 4 | 1 e 3 4 ' 2 3 | ' 2 3 ‘ 
1950 1951 1952 1953 
CALENDAR YEARS 
P SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 








{Millions of dollars) 








Federal eash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipte (+) or 
the public the public payments (—) 
Calendar year total: 
a a 41, 441 41, 399 +42 
ch ad ees aaah ina i ticeeadica em iciisbdanniaiabidaie 44, 282 38, 616 +5, 666 
a lca ik asl iat ei ce i ci 44, 922 36, 897 +8, 027 
isnt biiadiitubimiealet ane mbigiieiieb hue ibmnb kee aaieel 41, 346 42, 642 —1, 295 
Dt icici ce hae hehehe RRM kae Kk abeeake aed 42, 419 41, 969 +450 
i a 59, 278 58, 034 +1, 244 
GT RIERA AT IER NET EET ae A pene ae ma 71, 339 72, 980 —1, 641 
inst ih entinieinn dua een ekeekineweneee 70, 382 76, 541 —6, 159 
Quarterly totals, not adjusted for seasonal variation 

Se cd cinedeeedunaie namie 13, 993 15, 270 —1, 277 
Dt nticagneneadineceesebontssnns 12, 770 17, 064 —4, 295 
ee 21, 874 16, 921 +4, 953 
CC ELL LOO TIEN: 19, 389 18, 701 +688 
LTTE TET 15, 354 17, 921 — 2, 567 
EERE A RE 14, 722 19, 436 —4, 715 

Se itn cennccnamensassoawoouusensos 22, 539 18, 166 +4, 373 
ETL 18, 674 21, 049 —2, 375 
TTT nM 15, 502 19, 015 —3, 513 
ELLE IE a RE 13, 667 18, 311 —4, 644 














NotTE.— Detail will not necessarily add to totals because of rounding. 
ces: Bureau of the Budget and Treasury Department 
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